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To the Shareholders 
Vascan Limited 
and Subsidiary Companies 


The following interim report covers the operations for 6 months ended December 
31, 1968, compared with the similar period for 1967. 


The earnings per common share equalled 17 cents as compared to 5 cents per 
share for 1967. The Income Statement and the Statement of Source and Applica- 
tions of Funds outlines additional areas of substantial growth in the 6 month 
period. 


During this 6 month period your company has acquired three strong companies 
in specialized fields of activity namely — 


Evett Holdings Limited — Bulk Chemical Transport Complex 
Toronto, Ontario 


King Metal Products Limited — Sheet Metal Fabricators 
Woodstock, Ontario 


Bell Foundry Co. Ltd. — Ductile & Gray Iron Foundry 
Winnipeg, Manitoba 


The earnings of these subsidiaries are reflected in this report consolidated with 
the earnings of the operations as detailed in the June 30th, 1968 report to 
Shareholders. 


The Corporate Office of your company has been moved to Toronto, Ontario to 
centralize corporate reporting as well as financial, legal and auditing procedures. 


The companies and divisions involved all indicate continued profitable operations 
and the results will be reported to the shareholders henceforth on a quarterly basis. 


J. D. NISBET 


President 


CONSOLIDATED INCOME STATEMENT 


Six Months Ended 
December 31 


(Unaudited) 

1968 
2 TE ae IS RE SU a $5,756,000 
Earnings before undernoted charges ........................ $ 966,000 
TOON oranda ecl eo foue os Bhee vaueys | say peta tite 316,000 
Etc pe DORIS Re eC ACA oe 49,000 

365,000 
Earnings before income taxes ..............dcccccccccceceeceess 601,000 
MMR META COs re rete 2 re Oe de av cca si none 258,000 
Net Earnings for the period ................... Beals oh ahlebe, $ 343,000 


1967 
$4,302,000 
$ 858,000 

336,000 

65,000 

401,000 

457,000 

223,000 
$ 234,000 


NOTE: December 31, 1967 figures have been re-stated to include the account 


of businesses acquired in poolings of interest. 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


Six Months Ended 
December 31 


(Unaudited) 

Source of Funds: 1968 
BTC OUINGS heh te te ee ee Yuan $ 343,000 
ay Bie E Ly Tat OR Sao a A Os Re Cae 316,000 
Deferred finance charges ............... aero ae 21,000 
Increase in deferred income taxes .................... 31,000 
Common shares issued ................... tiles coe eae 251,000 
Long-term notes and mortgages .................0: 128,000 
TOT SOUECES aes re eRe cass cin cu cease 
Decrease in working capital ............0..0. 925,000 

$2,015,000 


Funds were applied to: 
Net additions to fixed’ assets ..................0::::066 $ 345,000 


Purchase of outstanding shares of subsidiaries 923,000 
Repayment of long-term debt ....... [ieee teen 724,000 
Oe ere ee pet Oh Ms Que dt cas ageevee ater 23,000 
Increase in working capital ............. Peters once 

| $2,015,000 


1967 


$ 234,000 
336,000 
32,000 
17,000 
1,111,000 
200,000 
7,000 


$1,937,000 


$ 448,000 
1,000,000 
265,000 
23,000 
201,000 
$1,937,000 


NOTE: December 31, 1967 figures have been re-stated to include the account 


of businesses acquired in poolings of interest. 
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